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(FER) 2021 2022 2023 2024F 2025F (A& =~) 2021 2022 2023 2024F  2025F
FARY 6,180 7,908 7,945 8,863 9,141 ¥ $4c» &3 4,906 5,762 5,810 5,520 6,348
mEE A 4,972 5,847 5,448 4,927 7,005 ¥ %4 3,306 4,121 4,150 4,027 4,690
mEZ2HYERE 1,929 1,469 1,929 1,482 2,303 ¥E=flEn 1,600 1,641 1,660 1,493 1,658
Tl tE g B 4k 1,070 1,215 1,122 1,065 1,450 % %% 776 798 891 847 910
3 1,430 2,303 1,470 2,178 2,070 ¥ £41F 823 843 769 646 748
BHEE BT -- -- -- 0 0 EBITDA 891 964 924 900 999
FE A RS RA 689 1,688 2,044 2,044 2,044 Eoebyorz 20 2 25 1 0 0
kX 2,854 4,216 3,858 4,725 4,874 fuw 835 887 820 646 748
o S 2,655 3,301 2,424 2,782 3,955 =i 184 221 173 144 166
BHEEE B 1,244 1,576 835 1,923 1,289 futs @ 652 667 648 503 582
2Linds f i 198 916 1,435 856 464 s EPS(~) 8.65 8.86 8.60 6.68 7.72
Ea 3,326 3,692 4,087 4,138 4268 % > #-f§ EPS** 8.65 8.86 8.60 6.68 772
ESTRISIEN 693 714 753 753 753 il fefsBE G AP EIFR A 2 F £
g B 1,232 1,447 1,452 1,503 1,633 312 fts EPS a4 7.53 [ Bt 4] oty
A 2P ¥R 3,326 3,646 4,045 4,096 4226 313 % 24 EPS A 753 AP E
P E R 6,180 7,908 7,945 8,863 9,141
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RENE R FE 4 A (%)
(FER) 2021 2022 2023 2024F 2025F ¥ £4or xi 44.50%  17.45% 0.84%  -5.00%  15.00%
EHRE 678 66 598 1,171 756 ¥ EL Al 51.52% 2.58% 1.16%  -10.06%  11.04%
i 835 887 820 646 748 ¥ EA1E 65.73% 242%  -8.86% -15.97%  15.76%
18 % #edl 58 80 92 92 92 futs ¥ F 71.82% 236%  -2.88% -22.35%  15.63%
YEF ERD 18 -687 187 437 911 #EAIa 4 2 45(%)
e FERE 233 215 -501 3 827 =4I 32.61%  28.48%  28.57%  27.05%  26.12%
PFEERE 265 -812 -400 -1,447 1,792 EBITDA(%) 18.17%  16.72%  1590%  1631%  15.74%
FTrALdEE -7 -806 236 -8 8 ¥ES 16.79%  14.64%  13.23%  11.70% 11.78%
EPHRT RS 21 37 -178 0 0 fuis®i 13.28%  11.58%  11.15% 9.11%  9.16%
HupFms 238 -43 15 -1,439 1,800 3 A 4R 5 10.54% 8.43% 8.15% 5.68%  6.36%
FTRERE -15 275 277 -171 S1,727 R KR E AR 19.59%  18.07%  15.85%  12.16%  13.63%
EH/0F G R 20 650 567 -578 391 KA A AR
MEHR T 380 0 358 0 0 fF (%) 46.18%  53.32%  48.56%  5331% 53.31%
7 4w 259 -450 -643 452 452 f /B (%) 85.79% 114.22%  94.40% 114.20% 114.20%
HutFma -116 75 -5 860 -884  indet (%) 187.25% 177.13% 224.81% 177.10% 177.10%
ERERE 393 -461 460 -447 821 Hu#wFAdr
BiRi 1,536 1,929 1,469 1,929 1,482 % < # 137.13 165.34 165.90 16530  165.30
PErE 4 1,929 1,469 1,929 1,482 2,303 fiohE X% K 84.40 72.37 73.41 72.30 72.30
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FRHE 4
(FE~) 3Q22 4Q22 1Q23 2Q23 3Q23 4Q23 1Q24F  2Q24F  3Q24F  4Q24F 1Q25F  2Q25F
¥y 23R 1,604 1,471 1,568 1,621 1,238 1,383 1,246 1,357 1,397 1,521 1,577 1,668
FESA 1,126 1,098 1,136 1,158 783 1,072 936 976 1,010 1,105 1,152 1,250
FEL 478 374 432 463 455 310 310 381 386 416 425 419
FER 204 187 206 226 253 207 194 207 211 236 229 231
FENE 274 187 226 237 202 104 116 174 176 180 196 188
RN CONE I 26 -10 -1 6 26 21 0 0 0 0 0 0
fw g 300 177 225 243 228 124 116 174 176 180 196 188
ST AR 72 61 37 74 'y} 21 24 40 40 39 46 40
Fis W F 228 117 189 170 187 102 92 134 135 141 150 148
BATIL A 753 753 753 753 753 753 753 753 753 753 753 753
FLISEPS(R) 3.03 1.56 2.51 2.25 2.48 1.36 122 1.78 1.80 1.88 1.99 1.97

EA5 A (%)

= 15 (%) 29.82%  2541%  27.54%  28.55%  36.75%  22.45%  2489%  28.08%  27.66% = 27.34%  2693%  25.10%

FENEFW) 17.11% 12.72% 14.41% 14.63% 16.32% 7.49% 9.34% 12.81% 12.58% 11.84% 12.43%  11.25%

i F % (%) 1424%  797%  12.04%  1047%  15.11%  7.39%  738%  9.88%  9.70%  930%  9.52%  8.88%
QoQ(%)

R RN 10.83%  -825%  6.60%  335% -23.63%  11.69%  -9.92%  892%  294%  890%  3.67%  5.82%
¥ENF 41.16% -31.76%  20.72%  491% -14.80% -48.74%  1238%  49.40%  1.10% = 242%  8.86%  -4.20%
Faih i F 4311%  -4097%  27.12%  7.95%  -6.35% -4543%  -637%  49.40%  1.10% = 242%  8.86%  -4.20%
fris b g 36.10% -48.62%  60.91% -10.11%  1020% -4535% -10.01%  4575%  1.05%  4.44%  6.12%  -1.37%
YoY(%)

B E g 1575%  15.54%  26.54%  12.02% -22.81%  -6.03% -20.58% -1631%  12.81%  9.99%  2657%  22.97%
¥EAIE 17.56% -18.51%  20.58%  22.00% -26.37% -44.70% -48.52% -26.68% -13.00%  73.84%  68.40%  7.98%
f B F 2375% -2329%  12.40%  1593% -24.13% -29.86% -48.34% -28.51% -22.83%  44.83%  68.40%  7.98%
fis g 22.63% -37.10%  23.00%  1.15% -18.10% -12.88% -51.28% -21.01% -27.57%  38.42%  63.23%  10.47%
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